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Why You Should Consider

Underlying
Railroad Bonds

T)UMN(i recent years
tically no bonds of this

typo lwvo been issued,-chiefl-

for the reason that most of the
mortem nro closed. It to

likewise rare that bonds of tho
high-tfriul- e issues, owintf to
their wide marcin of safety, nro
disposed of by investors in this
country. Low rato.i of

however, aro bringing
on the market, at very attrac-
tive price, mno of tho few
bonds still held in Europe. We
aro in a position to offer to in-

vestors from time to timo very
choice underlying railroad
bonds. Simply ask us to place
your name on list No. 1G87 to
receive offerings.

SpencerTrask&Co.
25 Brond Street New York

ALBANY liOSION CHICAGO
Members Now York Stock Kgrlianno

BONDS
Long nnd Short Maturities
Urii'cd States Gov't

Gove nment
Mun':(palitief
Railroads
Public U'ilities
Industrials

also
Strorp Industrial
Prclc-e- Stocks

TlieNationalCity
Company

Main Office iNahw I CiljBuk Bldf
Uptown U&ttt Filth Art.4 .rdSt.
t omerrr'l.ii' 03:ci-- s ever SOCItias

Foreign
Exchange,

Securities
& teency

Special Analytical
Circular upon request.

. Warner & Co.
rataMliied 1SS7. Chicago

A' 1'. Stock Exchange
Members N. V. Cotton Exchange

( Chicatja Board or Trait

33 New Street Nsw York

Dranche)

14 Eatt Hth St.
ilacL Av ,fc 1d St.
103 Wat Md it

20 i ourt St . HUtu.

.puny

The Pittsburgh Railways
Company, one of the subsidiary
companies, has heretoforo( been
ireaicu as a non-reven- pro-
ducer.

The more favorable position,
due to the increase in cash
fares from $.05 to $.10, is
reflected in an increase in frrosa

I receipts from about $32,201 per
day in 1911 to about $53,700
per day in 1019.

Circular on Request

Hirsch,Lilienthal &Co.
Members X. Y. Stock Exchange.

61 Broadway New York

J. K. Rice, Jr. & Co. Will Buy
ino tn. rltitii I'luiii) tnni..t-- I'M,

All I.. U . HIKs ( mn
.".a Niirtlirrn Tuptr
2.1 (,reat Ainrrh'iin liinurunce
23 llmne Inxuriinn-- I

Iflll Klrhj I.uinhi r ( 0111. & I'M
ion Hcrr Niitlcmlmi

' I0O National Mitiir llelliiing
30 Xortli IlluT liiMir.mre

Kill Nnrllirrii SrrurltieiMiilii
m.M N. V. Male IIjn.
zj Home iirass X I upper

BO Texa loaf Oil
SO Tlcleiviite r fill
SO hlor TuII.Imk Machine

J.K.Rice, Jr.&Co. Will SpII
10 Anfn Company
BO Atlas I'orll.iml Cement Com,
2.1 Ilarrrtt-Nrphrii- f, Co,
SI) Chllils (Ke.f i I'M.
13 riilrlit) - I'll I Iniorunccno HmnMe Oil A Itrllnins

100 Klrhj Lumber ( cun. ,v I'M.
23 l.elilnli ille t on I .sales

20O MallouiiiK Coal It. K.
f.O Vanufnetiirers Trust
23 i:o.talT.rpewrller Com,
M Ml.ll ind .seiurltlrs
M Mnger M.nii.fni'tiirng
50 feas I'aeilleloal &!! ,
60 tVIre U hrel Corp. I'M.

m

J.K.Rice,Jr.&Co.
Phones 4000 to 4010 John. 36 Wall St., N.Y.

Del. Lack. & Western Coaf
Lehigh Valley Coal Sales
National Sugar

FREDERIC H. HATCH & CO.
Eslalilishe il Ixhh,

Tlione nertor r3lo. 71 Ifay. New York
WIltB I'OVM-fTIO.N-

Jloston. ChlcaEo, Philadelphia and Montrsal.

FINANCIAL NEWS

X m r(AMMT7Mm Y?r to date 61.033,547 M.S0W

Stocks Continue to Advnnco
nnrt Finish Generally Aliovo

Preceding: Close. 82

84 ?

KAILS PHOGHESS FUHTHElt'ios
id.

'Mnrm'O Olio niwl QiinnlnWIno fin i M?H
IIIIU Mil.V,lll 111,1 UUI 4(J3

Forward Itcnlizing- Is
Well Absorbed.

Tho 6tock market continued Us nd-- 1

vmice yesterday, uetttnff very close to
tho level which prevailed Immediately
prior to the Inst big craRh In prices,
Hallway shares mndo further nronrew.

12

anil tho motors, olio and specialties nnd
another remarkable outburst of Rtrcnsth 27U
on top nf tho rise which they havo al- - f CG

ready experienced. Naturally, with
mnrkef (joIok ahead at such a rapid
pace, as It did at tho outset, It encour-ape- d

Bt'lllnc nnd profit tnklnrr on tho
part or those, who believe that the pen-- I
oral list Is due for a setback, but It was
not until the flnnl hour thnt there was
any let-u- p of tho strength lu the Indus-
trials. Then there was a momentary
reaction which carried prices down a
point or so from the high of tho day,
from which point they snapped back
affnln very easily, Indicating srood ab-
ruption of stocks on all reactions, It
was a disappointment to some people to
seo prices come back so easily nualn
after the tide seemed to have turned In
favor of a reaction, but It was not sur-- ;
prlslnsr to those who have taken occa- -
slon to traco the buylnK recently.

There are undoubtedly a Rood many
people In tho financial district who feel

j that tho market Is fwlng nhead too fa't
nnd that, therefore, a miction would be
a (rood thins at the nresent time, but

' U10 only thine which could bring this
aoout apparently would be a rise of a

,
very violent character or else a ohange
In tho money situation. As for tho
money situation, that was far from un-
favorable yesterday. Nor Is there any
reason to believe that it Is likely to turn
for tho worse In the future that Is to
say, in the Immediate future. With
$50,000,000 gold coming In next week.
tliero Is every reason to believe that
moiiej", instead of becoming tighter, will,
on the other hand, continue to ensc off
until the prevailing rate Is around 6 per
cent, it may bo that there will be a

, flurry on Monday in consequence of tho
' tax Instalment, but If there Is It Is not
expected to last very long, for It Is
well known in hanking quarters that
longs outside of the city are proceeding
at a rate that promises much easier
money for local banks very shortly.
For Instance, there has been a reduction
of several hundred millions of loans on
packers' products, although It Is not gen-
erally known throughout the speculative
district. '

The whole market was up again at
the outset, with the motor shares strong.
Studebaker, which win issue Its annual
report was a special feature at
the outset ; also was Pierce Arrow for
that matter, while the 0II3 continued to
go forward under the leadership of
Texas Company. The star performer
among the motors, however, was Chand-
ler, which sold at a new high record
lor all time. On top of this initial ad-
vance there was a wave of selling by
professionals, who believe that the mar-
ket Is advancing altogether too fast,
But It was not until the Hnal hour that
the selling mado any appreciable effect

,
on the market. Then profit taking set
In again and carried prices down, but
this did not last long, for In the nnnl

. few minutes a recovering movement
made Its appearance and prices ad-
vanced again, generally to above the
clof ing levels of the preceding day. Per-
haps the most impressive thing about
the day's dealing was the manner In
which profits were absorbed. This was
even more noticeable than on the prevl-ou- s

day, and after the closing experi-
enced observers were rather convinced
that the market had started c along
the sime lines as last year, namely, fol-
lowing the procedure of absorbing Its
profits oich day Instead of waiting for
a big reaction.

The foreign exchange market con-
tinued Its Improvement. Stirling went
to a now h'gh record of about 3.S2,
which later In the day lost part of this
advance, but closed the day still above
the level of Wednesday's closing. Also
the recovery which has been under way
recently In marks continued and so did
that In francs. There was nothing new
concerning the gold shipment except
that bankers expert that the first large
shipment will reach this city next week.
The amount of the Initial shipment is
placed at $50,000,000. There was no
change In the mjney market, which
continued easy all day, In spite of the
advancing stock market. The opening
rate of 7 per cent, prevailed through-
out the day.

MONEY AND EXCHANGE.

CALL
M!s;d Collateral. All Imluitrlali.

Hish 7 Hurh
Low 5 Low ..
Lait 7 f,at

7
Year' huh K War's high.

ear low 6 lYoar i low

Mixed Collateral

MOV5T

Renews!. P.enewali

TIME LOANS.

Sixty ilaya 8H
All Industrial

SHxty day
Nlnsly daya
Four montha
Fire montha
kit menthf

7
7

Mneiy tiay" I
Fnur month. 4
Fire monthi H
Six montha

COMMERCIAL PAPE.
Prime Indoraed Bllljlsix months UOI

Receivable. Other Names.
Sixty rtayt 6XB7 Three to elt
Ninety days . ..Wll 1 mnnlha m:n7

CLEARING HOUSE STATEMENT.
Clearins' Houae exchansr.. H3l,S5(.J32; bal.

anees, JTD.i.'T.O: ; credit bal.
ancea. M.OTS.GSI; Federal reserve credit

J6S.232."37
DO.MF.sTIC EXCHANGE.

Boston. liar; Chlciro, par; St. Louis. 153
ir,e discount; Pan Frandaco. par; Montreal.
J133.75 per J1.000 premium; Cincinnati, par;
Minneapolis, loe premium

SILVER PRICES.
Bar rllver In New York, 11.21, oft Cc In

London. EDM., off C!Jd.; Mexican dollars
9214c.. oil 5Hc

FOIIEICN EXCHANGE.

Sterllnj Hlxh. Iw. La.t.
Demand... 3 8l'i $1.73 J1.73U

. Cables 3.S2 3.73U 3.74
Francs-Dema-

13.23 13.42 1.7.42
Cables 13.20 13.40 13.40

Marks-Dema-

154 141 1.4J
Cables 1.56 1.13 l.sn

jwirmai
rate

of exch.

Yesterday's Close
liemanu

orChecki. Cables.
i.ji'jso .sicriiur l.TXii

I51S13 I'arla 13.42
23.! Marks 1.13

.5.1813 BeUlum 12 S7

Chins
Honikon 9j
Hhanxhal 1.43

19 30 Greece u
40.2 llo'land ZS'l
32.14 Indl- a-

nombay 4iyj
43.S1 Jap3n

Yokohama 471;
50.00 Philippine Islands-Man- ila

4)14
51.813 Italy 17.97
K.S0 Scandinavia

Stockho'm 2Vj
Chrlstlanla 174
Copcnhnren 17'i

South America
41.42 Rio ;j
H.T, Argentina rrold).. fat;
42.t Buenos Aires 43'i
19 W Spain 17 70
5 1U7 Switzerland 6.2
113.12 I'ruruay 1.01!,
51 45 Uti.sti fCurrency)

100 rubles 3.M
500 rubles 5.53
TIME BILLS ON LflNnnv

I

Trev.
dose.
13.75?;

13.23
13.20

1.57
153

13.74
13.40

1.50
1M

ti
1.49

11

:!t
4)

H

49S
17.93

13.00

2.1.1
Wt
43H

17.75
6 M
1.01

3.73
2.55

Bankers. I Commercial.
ro days J",.v,!so days I3.ts
SO days U7HI90 daya J.C7

osw

sow

139

113

10S

the

45H

64V4

46V&

117

S

1540
113

120

T

125
1

110

9?4

6U
107

9"8

120

144

7

S

P

2M1

'4

105
22.S

41U

4

1H
4

71

4

i

06
4

22

16

38

14

74
IT
2

ft

105
4S

13

93

94

131
00
99

94

l9

49

82
77

S6

15
02

99

4G

21
S2

92
11
13

52

18

22
79

71
63

S7
n.--

52

26 v;
40
60
S9

lCf.

45

30
1'.'

43
29

23

64

09

80

34

26

30

n
3S

77

35

37
40

59

8S
50
62
SI 'A

10
27
10

S2

7',

10
54
2.'
33

79 ',4

89 5i
14
3i
37

:c

69
97
87

32 U

73
94 V4

41
34

38

68

51
14
t'2

11

7C

91

31
43

40
17

98
74
28

73
10
22
34

57

58
2'J

35
47
17
7S
10
16

ai

U

19

51

58

66

62

21

08

NEW YORK STOCK EXCHANGE PRICES,
1020.

J?ay'fl snlOfl 1,426,403 UWU 373.003

23W

2G4H

120H

1SU'

rsul

10(114

70
1

.
83
91
84

117
213

47
12

115

65
98

83

100
107

27
66
95
S2

116
45

99

95
64

127

29
49

85

1575

67
120

1

11
14
10

8

19

80
37

s
SVU

8

15

47

S2

M-- i

60
24

15
-- I'S

90

73

70
y

60

93

4

110'111

17

80
31

12

47

30
20

SI

31

48

78
10
10

1910. 1018.

33
09

2
43

40

23

46
20
60

79
8

37
48

25
88

93

27
23

126i
88U

5X

54

69
8

10
26
40
60
91
fifl

39
07

35
54
37

25
6C

47!
S.I
54
MM

U'
2b Mi

11

100H

S2
97

190 1195

isr.

323

S53T1

SO1.

160

100

ior.

187

112

140
115

100

132

265

118

114
158

100

126

111

109

144

229

IS

UH

40
107

SI

36
38 U
25 M
16U

192
09

100
S8

IbS

32

72i
S6

H
94
42
35 U
81
39
?6V
10

62

15

6b1!

14

75
129 130

36 36

123

91

32
45

18
123
99

74

22
35

175

iio

53
107

4S

188
23
35

18

47

13

95

91

90

54

10

40

4r.

22

42

39

60

3

80c

3

1M.I

il

11

12

(

7

81

12'

50c

1.20
6

12

10
1

1.20

8

10
12

12
7

C

7
4

6

6
1

3

7

6

6

10
5

7

10

3

4

10

6

7

2

4

3

4

7

9

2200
800
100

1300
100

2000
400
600
600

2300
400

11000
2400

100
200

1200
1400

1800

Adams Express
Advnnco Iiumely
AJax Rubber. .'

Alaska Cold M
Alaska Juneau O M....
AHIh Chalmers .Mfg.. ...
AIIIh Chalmers Mfir pf..
Am Agile Chem., ......
Am Sugar....
Am Bosch Mttgneto

in Hrnke Shoo A V pf.
Am Can.- -
Am Car & Foundry
Am Car & Foundry pf . .

Am Cotton Oil
Am Druggist Syndicate
Am Express,

500'Am Hide St Leather.
2800 Am Hide & Leather pf,

300 Am Icq
200 Am Ice pf

9900 Am International Corp...
1000 Am 1m Franco Flro Eng.
1000 Am Unseed Co

200 Am Linseed Co pf
12200lAm Locomotivo

100Am Locomotivo pf
13300 Am Hhlp & Commerco....

3000 Am Smelt & Hef .

100 Am Smelt & Hef pf
100 Am Smelt See A
100 Am Snuff
850 Am Steel Foundries

1500 Am Sugar Itef
700'Am Sumatra Tob

5400lAm Tel & Tel
MOOhSni Tobacco

lOOlAm Tobacco pf now
25800IAm Tobacco See
24600Am Woolen:

400
400

8200
100

1300
200

2800
800
100

Am Writ Paper pf
Am Zinc, L & Smelt
Anaconda Copper

Arbor pf
lAssorlatctl Moods....
Associated Oil Co
Atcn, Top & Santa Fe...
Atch, Top & Santa Fo
Atlanta. Hlrm & Atl

500I.Ulantlc Coast Line
2'Atlnntte noflnlng

lOOlAtlantlc lU'finlng pf
3400'At. Gulf & W I S S

lOOiAt, Gulf it W I S S pf...
65300 HaKlwIn Loco Works....

lOOjBaUhvIn Loco Works pf..
7900! Baltimore & Ohio
200Baltimoro & Ohio pf
6001 Barrett Co
100 Batopllas Mining

S500 Bethlehem Motors
400 Bethlehem Steel
100'Bethlehem Steel 8 p c pf

27200Bcthlchem Steel B
700 'Booth Fisheries

2600lBroo4dyn Rapid Transit..
1000'Bklyn Rap Tr ctfs of dep
200iUrooklyn Union Gas
200'Bruns Term & H R.
400lBurns Bros
400'Butterlck Co

lOOOlButte Copper & Zinc
2500 Butto & Superior Cop....
3900 Caddo Cent O & It

400 California Pack Co
3800 California Petroleum
lOOiCallfornl.i Petroleum pf..
300 Calumet & Arizona

lSOOlCnnadinn Pacific
SSOOICcntrnl Leather

lOOlCentral of Xew Jersey...
SOOOjCorro de Pasco

200 Certnin-teer- t Prod Corp..
16500'ChandIer Motors
2300!Chapeake Ohio

COOICIil & K III Eq Tr Ctfs...
Chic & K 111 pf Kq Tr ctfs

300'ChIcnRo Ot Western
200iChlcago Ot "Western pf. .

9100lChicaKn, Mil & St Paul..
6S00 Chic, Mil & St Paul pf . .

llOOiChlcafro & Northwestern.
lOOlChlcatjo Pneumatic Tool.

44400'Chicaco, K I & Pr.dnc...
SOO'Chlc, B I & Pup 6 p c pf.
600:chlc, B I & Pac 7 p c pf.

5500'Chtle Copper
600 Chino Copper
400'Clev. C C & St Louis....

'2800'Coco-Col- a

700ICol Fuel & Iron
lOOiColorado & Soutl-cr- n

1300'ColumUa G & Klec
2500!Columb!a Graphophonc.
200lColumbla Graph pf
200,'Cop Tab Hecord
SOOjConsolidated Cigar

7500!Con?()lidated Gas
900'Con Interstate Cal Mln..

Textile ....
nOO'ContlniMit'! Candy

20300 Corn Products Rt-f..-

20nicorn Product Kef pf. .

lO'OO'CrucpjlP Sicel Co
26nnjCtiliif Cine Siis.ir

lOOiCuba Cane Su?ar pf...
100! Delaware & Hudren...
400iDcI, Lack & W.stern.
500 Denver & Rio Grande..

1100'Denver & Rio Grande pf.
300 Duluth S S & Atl
200lDuluth S S & pf..
1001 Durham Hosiery Mills.

lBOOIElk Horn Coal Corp..,
lOOlElk Horn Coal Corp pf..

1300iEndlcott Johnson
lSOO'Erle
1200IErie 1st pf
lSOOjFamous Players-lisk- y .

100 Famous Players-- L pf . .

100 Federal Mln & Smelt...,
200Fcderal M & Smelt pf...

2700'Fisk Ruubcr
200Freeport Texas

1400:Gaston W & Wlgmoro. . ,

lOOiGeneral Chcmlcnl Co....
500!Genernl Cigar Co
lOOiGeneral Cigar Co pf
200'Gcneral Clgir Co deb pf.
SGOiGeneruI Klectnc Co

27500lGeneral Motor Corp
31700Genernl Motor Corp

15C0;Gcr.oral Motor Ci rp deb.
500iGen Mot Cor deb pf 7 p c

3400Goodrich B F
300 Goodrich B F pf

1200 Granby Consol M &
100 Gray & Davis

2600 Great Northern pf
600 Great Northern Ore ctfs.

Greene Cananea Cop.
100'Gulf, Moolle & North.
900Gulf States Steel

4200'Haskeli & Birker Car
lOOlHomestake Mining ...

3900!Hupp Motor
500

2800
3400

2100
200

1300
100

pf

licet

Ann
Dry

pf.

Cop

500

100

Atl

ctfs.

S...

Illinois Central
Inspiration Con Copper..
Interboro Con Corp
Interboro Con Ccrp pf..
Int Agrl Corp
Int Agrlc Corp pf
int Harvester Co new..
Int Harvester Co pf new.'

7200'lnt Jlcr Marine
4500jlnt Mer Marino pf
6100 International Nickel ....

13100lntcrnatlonal Paper
1400:Iron Products Corp

lOOUcwol Tea
100Jewel Tea pf

lOOOiKansas City Southern...
2S00!Kel!y Springfield Tire...

200!Kelly Spring T 8 p c pf..
200'Kelsey Wheel Co

7400'Kennccott Copper
5900lKeystone Tiro & Rubber.
2600ILackavanna Steel Co....

100 'Lake Krlo & Western...
100 Lake Krlo & West pf....
300 Leo Rubber & Tire
900 Lehigh Valley
700 Liggett & Myers Tob....
100 Liggett & Myers Tob rta.
lOOjLiggett & Myers Tob pf. .

1300 Loews Inc
12001 Loft Inc

1001 Loose Wiles Biscuit
700tLoulsvlllc & Nashville....
300'Manhnttan Kiev guar....
100'Manhattan Shirt
lOOIMarlln Rockwell Corp...

1300 Maxwell Motor
100!Maxwcll Motor ctfs
400lMaxwcll Motor l?t pf....

20100Mcx!can Petroleum
900 Miami Copper

9700IMlddlo States Ol!

3800lMldvalo Steel & Ord
500Minn & St Louis new....
.100 Minn. St P & S S M

2100lMissourI, Kan & Te.x....
200Mls.''Otiri. ICnn & Tex pf . .

69V4

2Vi

82

no
190

IV
1134
47

115
Vi

100

64
08V4
13

100
106

81
112W
46'

91

259

129

20

49
117

S6

8
89

1540
114
157

120
99

125

22
86

113
92i,
11
14
10

108

27
22
S0

72
65

126
86

201

'55

3

91

wu 'a

it

1

52

141

69,
6
7

9

Ct
91
S8
39
66
77
1SU
35
52

40
26
59

,

87
60
61
82
19
28
10
92

105
229

46
82
96

195
7

14
4

10
56
21

107
15
24
SO

90
13
35
38
25
16

192
69
98
87

ICS

8u0

31
72
36
73
94
39
35
81
39U
35

9

01
55

93
56

4
15
19
74

130
111

22
80
43
15
41
IS

122
99
80
31
39
74
12
22
34
47

165
16

106
30
20
57

107

33

74 Tt
1

42

84

47

18

23

40

83
93

27

94

99

95
03

46

00
25

80

65

37
49

54

19
10

36

26
41

37

46
31

60;
29
28
55

189141
23
35
48

13;
77
10
16

Continued on Following Pas a.
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C9

74

44
84
91
81

118
205

47
141
113

47
12

117
23

107
46
04

100
13
83
93

100
28
6$
04
81

112
46

92
100
265

40
20

1540
114

122

127

113

108

23
S0

72
65

126

201

56
145

26

61

66

37
41

60

S9

11

10574
232

46
82

195

107

24

15

38
25

192
69
9S
87

168
31S 330

86
74
94
41
35

39
36

70
63

V

56

n Vi'130
111

93
22
82
4

1

2

41

124

165

106

20
57

108

101

132

131

117

47

28
56

36

95
67

60
25
49

86
80

8
89

65

99
38
49

1

25
88

94
11
14
10
54

7

19
10
28

38

SS

52

59
6
8

42

91
88
39

78

33
54

26

48

50
62
85
19
28

93

90

4

10
56
24
37

15

81
90

35

17

73

81

9

15
93

4
13
21

15

18

9

99 ft
80
32
40
74
12
22 '4
34
47

16

30

31
60
30

191,
2314
35:
48
18
78
10
10

69
74

1

2
42
82
90
84

46

17

12

23

46
64
98
13
82
93
99

27
00
94
81

45

90
99

95
03

40
19
59
25
4S

85
78

8
88

1510
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GOSSIP OF WALL STREET,
'

Tn It I up; tlm I'ronta.
Tho tnnrkcl encountered a period of

natural rcactlona yesterday afternoon
after tlirec-quartcr- a ot tho session had
been token up with moderato advances,
Tho close found stocks Just about at the
level of tholr previous closei with tho
exception of tho motors, thu nil stocks
nnd a few of tho (specialties, which held
practically all of tholr gains. Call money
continued nt 7 per cent, ull day. Con-
siderable or tho soiling In the lato
afternoon was attributed to a raport,
which originated soinowhern In tho West,
that tho Federal Itescrvo Bank planned
,lo ralso Its rediscount rates again. The
report was untrue, but It nt least offered
nn excuse for tho cashing of some
prollts which have rolled up within the
Inst few days on tho long side. Taken
as a whole, Wall Street Is very bullish
on tho present market and conlldontly
experts higher prices, particularly during
tlio period of easy money expected to
ioiiow income tax payments.

A Tl From "the Went.
Somewhere out in tlio botmdlcss Wct

a tip thnt the Reserve Hank contcm-pitte- d

another rnlno In tho rediscount
rates got loose yesterday. Nobody lu
Wall Stroet appeared to know JiiHt where
it came from. Wlro houses with branches
lu Chicago, Kansas City and Minneapo-
lis queried for Information on tho pro-
posed ralni nil of tho afternoon and
barked the belief of tho report by selling
stock very heavily. To this was at-
tributed considerable of the afternoon
reaction, which carried stocks oft from
one to tlvo pouts from their highs nnd
brought about considerable irregularity
In tho market during the late trading.
Tho report that the Itescrvo Bank would
ralso Its rediscount rate, of course, was
groundless, and there. Is no reason to
believe that any such action Is contem-
plated,

Cliiimller Dlvlileml lM.m.
Chandler was the leader of tho motors

gioup yesterday, advancing to a new
l.'gh for all time of ll.l'k, which repre-
sents a price of 437 for the old stock,
fpllt up last year on a three for ono
basis and thu new Issue placed on a
,H0 dividend basis. In connection with
the strength In CVinndler tho plans of
the company for tho stock distribution,
about which tho Street has been gos-
siping for some time, were learned defi-
nitely yesterday. According to tho
plans, a meeting will be called for some'
time next month for declaring a stock
dividend of 70,000 shares of tho 90.000
fliares now In the comnany's treasury.
This will mean a sharo of new stock to
i very three of tlio old outstanding, on
wiuen me company will continue to pay
iiivuienus at tlio rate of 10 per cent
i ins, it is. reported, will be only tho
ti'st stock dividend on Chandler. Late
In the year, It Is reported, tho company
v.iu increase us capitalization to de
ciaro another stock distribution of tl;
same amount.

Ntuilclmkrr Report To-da- r.

MiiiieiiaKor, which next to Chandler
nr.a fierce Arrow was most uctivo ot
ino motor stocks yesterday, will Issue
its annual report and It Is ex
peeled to be very favorable. The re
lort will show, it Is understood, earn
ings at me rate of 131 a share on th
ckl stock and at the rato of about J2
a share on the new nnd old combined
It is expected also that the report will
slow a net working capital of $25,000
ooo. At the fame time, it is under
stood, the report will Inform stockhold
rrs of the company's policy of deciar
ing extra dividends from time to time.
Ii.asmuch as the company now has tin
enormous working capital It is belloved
In some quarters that the extra will take
tho form of stock disbursements. The
company paid. an Initial dividend of
per cent, last ear, and at the time otll
rials kt It bo known that this rato would
bo Increased at the (lrst opportunity.

Cull .Mo ne j".

Tim easier t.xvlency of the call money
marxet was rejected lu a rate of 7 per
cent all day yesterday. Probably the
reaiure ot me day was the slight de
ellue noted In time money, a few small
oani being made for si months at S

per cent. Lo.m brokers are reorted to
tie reducing their bids on lntl".tr'.a
lonns for fixed dates from 0 per cent.
to : prr cent. Thus far. of course, the
supply of inony lias beon Increased but
slightly, and probably will not Increase
until after March 15 and tax payments
made. There appears to be a disposition
of commercial borrowers to check a re-
duction of their commitments because of
news of tho proposed go!d shipments
from abroad. In Connection with the
present period of stringent money it
was recalled yesterday that at this time
last year, when the 1919 spring rise
started, money was fluctuating from
?a,4 per cent, to 6 per cent. This record
dions tho range of money by weeks for
seven weeks from March 15, when the
market got under way:

Week. Itange.
Marcli 15 4H to 5 por cent.
March 22 3, to hr cent.
Mar. h 29 ,1 In (1 per cent.
April " 4 In i! per cent.
Alrll 12 4 to ) per cent
April 19 514 to II per cent.
April M i?t to 3tf r cenr.

Ono

The
the

Utile Oil.
features ot yesterday's

markot was the aetivlty f the
llttlo oils ; that Is, corporations

stocks of which are selling under $50
share. All of th. m h.v.a had in the

last few weeks more or less hard luck
marketwlse, not alone because ot the
irtlon of tho market tut a whole but also
because they havo been the particular
target for kwr clifiucs which accumu-
lated fat profits on the way down. Just
now the shoe appears to be on tho other
foot. With most of llieni gelling moro
production and higher prices for their
crude oil than ever before, tho "little
oils" appear to be on the road to regain
somo of tho favor they lost last fall and
this spring. In this group may be men-
tioned Sinclair Oil, Caddo Oil, California
Petroleum, Middle Stales OH and

Krnpps Plan Ageucy Here.
According to a rcrort In Wall Street a

representative of Krupp's, the leading
Cerman Iron and steel Interest, Is In tho
United States planning the establish-
ment of a sales agency for German made
iron and steel here. German steel mak-
ers aro reported to have mapped out an
aggressive foreign trade policy, and, on
the basis of the present tariff, appar-- ,
ently believe that they can compete with
American producers In the home mar-
ket. Krupp's, the leading Iron and steel
Interest In Germany, is now on a strictly
commercial bash, encaged In iron and
steel equipment and a diversified produc-
tion. It Is reported that Krupp's recently
underbid a prominent American locomo-
tive manufacturer by 40 per cent, on an
order for engines for Poland, and that
tho same Interest, underbid American
competitors $13 a ton on an Inquiry for
steel car wheels from Argentina.

Now Issues..

The fact that Wall Street, although
thinps havo worked out beautifully for
It thus far, would be almost compelled
to i;et out Into the road and make n mar-
ket this sprlns cannot be overlooked.
.The reason Is that there are any number
of new security Issues., of the
forthcoming railroad Issues aro nn im-

portant part, which must be disposed of
to advanWRe this sprlnsr. and new secur-
ities cannot he floated when the stock
market Is In the doldrums. Much Impor- - i

tant financing Is pendlnj. nnd already '

hints ot romc of the things to be put out
.this sprlns are creeping out. In addition
there aro several issues which ncro
pending nt tli time of the crash last fall
nnd which probably will make their be-

lated entrance 011 thu market stage. I
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Preferred Stocks

Wc have prepared a cir-

cular giving the essential

details of several railroad

and industrial preferred

stock issues which wc rec-

ommend for investment.

Yielding 5.75 8.00

Copies upon request

.Members New York A-- rlttsliiirel.
Stock I.'iclipnuci.

33 Pine St.

Union Arcade Bldf.

New York

ritliburili

British Government

Bonds

British bonds, at prevailing
rates of exchange, may be

purchased at low prices com-

pared to their cost at normal
exchange rates.

Val 1.0
Approxl- - lth

innto rxrhanKn
present, and bonds
price. at par.

100 British
refunding 4s,
1960-90..- .. 293 486

British
War Loan
5s,1929-47- .. 342 486

We offer British'Government
Bonds at market prices.

All inquiries promptly amutrtd.

I Herrick & Beimel
Mtmkrt New York Exchan

66 Broadway, New York
Telephone Rector 9060

Under discussion at the present
time, with a wid: divcrscncc of
opinion existing, and many in-

terpretations of the results of
the new railroad law make per-

tinent an analysis

io wo have prepared n threo pacte dis-

cussion, bWnit up ami Interpreting tho
situation nnd dividing tho railroads
Into a rnnipnrlsra of classes,

EAST vs. WEST
This Is a comprehensive article con-

taining the best of prevailing opinions
and a brief discussion on flCfeen of tho
Kaatcnt roada and 11 f teen of uio Western
roads. ,

ntldilinn, there are sercral other
regular features and discussions on:
Am. Sumatra 11. S. Steamship
II. S. Kiihlier Submarine Itnat
I'ressvil St. Ca lt)an I'rtroleum

In the f'urrent Issue
MAItKET 0'A7fW

Crflll.? on request for

R.H.MacMASTERS&GO.
Members Consolidated 6','ocfc Vich, X. Y
(19 Wall St. New York
llnnorer l Ground Floor
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J.K.Rice9Jr.&Co.
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TRUST CO.
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CLINTON GILBERT
2 Wall Su N.Y. Td AMU Rector
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